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2 DUN’S REVIEW 


DUN’S PRICE INDEX DECLINES 


Reduction Reported for the Eighth Consecutive 
Month—Foodstuffs Again Lower 


SIGNS of a check to the downward trend of some com- 
modity markets have lately appeared, and DuN’s Index 
Number for August 1 shows a smaller reduction than was 
recorded in recent preceding months. At $185.129, the 
present figure, representing the cost per capita at wholesale 
of a year’s supply of commodities, is 0.5 per cent. below the 
total for July 1. On that date, a decline of 1.1 per cent. was 
shown. Comparing with the $198.133 of Auzust 1, last year, 
the present index number is off about 61% per cent., and is 
at the lowest point touched since June, 1924. The decline 
has continued without interruption for the last eight months, 
but it is significant that the clothing, metals, and miscel- 
laneous groups were at higher levels on August 1 than was 
the case a month previous. The advances were only slight, 
however, and were a little more than offset by the recession 
in foodstuffs, as a whole. Some rise occurred in breadstuffs, 
but this was more than counterbalanced by reductions in 
meats, dairy and garden products, and “other food.” 
Monthly comparisons of DUN’s Index Number of whole- 


sale commodity prices follow: 
Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ t $ $ $ $ 


e 
-. 29.229 15.868 23.424 20.398 40.755 23.261 37.005 189.936 
. 30.894 15.880 22.737 20.276 40.5663 23.807 37.438 191.095 


1924, Jan. 
Feb. 1. 
. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 


Mar. 1. 

Apr. 1.. 30.635 16.575 20.837 19.893 39.017 23.611 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 88.750 22.950 36.026 184.676 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.604 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.615 35.851 185.4865 
Aug. . 36.126 16.995 19.321 19.429 39.044 22.536 34.680 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. . 36.464 18.505 20.282 19.893 38.679 22.552 34.603 190.878 
Nov. 36.378 19.271 21.540 20.210 88.740 22.932 34.663 193.734 


1925, Jan. . 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 





Feb. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
Mar. 582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 20.358 21.045 20.071 39.233 22.698 35.401 194.537 


19.889 20.161 19.761 38.282 22.508 35.613 193.281 


May 
19.802 20.279 19.762 37.582 22.250 35.564 195.165 


June 
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1 

1 

1 

1 
1 
1 
1 
1 
1 
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Dec. 1.. 38.017 19.049 23.333 29.069 39.662 23.049 34.824 197.993 

1 

1 

1 

| 

1 

1 
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1 
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1 

1 

1 
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1926, Jan. 255 26.077 20.462 37.166 23.411 35.730 197.281 


July 22.397 21.236 19.916 38.334 21.908 36.049 195.899 

Aug. 4.083 19.612 38.173 22.251 35.896 198.133 

Sept. 3.714 2 19.837 37.500 22.588 36.247 195.766 

Oct. 3.345 2 7 19.490 37.844 22.802 36.542 194.827 

Nov. 3 062 19.686 37.423 23.055 36.734 197.159 

Dec. 1.790 2 5 19.729 37.419 23.320 35.014 198.456 
0 


Mwynrehdys wrtrywtyr 









Feb. 1.. 0.234 24.298 20.536 36.898 23.480 36 195.054 
Mar. 1 0.358 22.834 20.709 36.161 24.005 36 192.678 
Apr -t.< 2 20.493 35.297 23.720 ; 190.478 
may 35.6% 20.731 5 J 189.335 
June 1 20.154 188.072 
July 1 3 20.163 186.014 
Aug 1 0.50 19.49 ).501 20.118 3 185.129 
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1926. The stock transfer books will not be | 


The New Rediscount Rate 


advance to 4 per 


in the volume of brokers’ loans in connection 
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Satisfactory Conditions in Columbus 

COLUMBUS.—Trade conditions, in the main, in Central] 
Ohio are in a satisfactory condition for this tirae of the 
year. The unusually warm weather prevailing here «he 
past week was beneficial in a good many ways, especially 
to those featuring Summer wearing apparel and merch ne 
dise suitable for vacationists. In the electrical trade, how- 
ever, there appears to have been somewhat of a slump in 
sales. Nevertheless, this industry is looking forward to 
better business during the latter part of the year. Collcc- 
tions generally seem somewhat slow. In the hardware 
trade, sales are said to have shown a 10 per cent. increase 
over last year’s record, and collections are much better than 
at this time last Summer. In seems that the trade in all 
localities is anxious to give future orders, which are quite 
satisfactory at present, and very optimistic reports are 
being received regarding Fall business. 

Concerns manufacturing show-cases report that sales 
during the first six months of this year were fairly good. 
One firm is working at full capacity, and the other plant 
at about 65 per cent. of capacity. Prices, however, are 
not at the top, due to spotty business in general. Depart- 
ment stores are busy, one house showing a 6 per cent. 
increase in sales, and another a gain of between 1 and 2 
per cent. 





Trade in Vancouver 

VANCOUVER.—Wholesale and retail trade, notwith- 
standing so many being away from town on holidays, is of 
the usual midsummer character, with seasonal merchandise 
moving in good volume. Prospects for the Fall months are 
generally promising. Travel by rail and water is heavy, 
and leading hotels report capacity business. Crops continue 
to make a good showing, and bank clearings are increasing 
gradually. 

Building permits for the past six and one-half months in 
Greater Vancouver exceeded those for the entire twelve 
months of 1925, construction passing the total of $18,000,000. 
Vancouver City alone is over $4,000,000 in excess of the 1925 
figures, and if construction work keeps up at this rate for 
another four months or so, until the wet weather sets in, 
the year will have made a remarkable showing. The demand 
for builders’ supplies, hardware, electrical merchandise, and 
kindred items has, consequently, been heavy. 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 


cent. in 


the New York Federal Reserve Bank's 
rate was not entirely unexpected 


DIVIDEND NO. 80 j in Wall Street,” according to the New York | Fire Insurance stops—when your mer- 
A QUARTERLY DIVIDEND of One Dollar | Vimes, “the general expectation had Deen: | Gh endisethae dette protection of your 

and Fifty Cents ($1.50) per share on the | that such action would not be taken for a ; 
Capital Stoek of this Company has been de several weeks. four walls and is turned into accounts. 
‘lared payable : e Treasurer's Office, No. | “Q e other hand, the money withdrawn 
Sar Bitciees, the Riot ‘. Y. peg | was teeny chenpne with new funds, and @ Our new Simplified protective Policy 
October 1, 1926, to stockholders of record money poured back into the market every | is clearly understandable. It insures 
at three o’clock P. M. on Friday, August 27, | time the rate firmed up. Recent increases | g}j outstanding accounts against abnor- 
closed for the payment of this dividend. | with enlarged 

G. M. THORNTON, Treasurer | stock market 
New York, N. Y., August 12, 1926 | has taken place in 
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THE WEEK 


ACH. week’s reports bring out more clearly the fact 

that business as a whole is passing through the 
Summer in an unusually strong position. The situation 
is, indeed, quite without precedent in some important 
respects. In no other year at this time have some of 
the major industries shown the same degree of activity 
and vitality that appears now, and general trade should 
gain further in vigor with the approach of the Fall 
season. Such unsatisfactory phases as exist are over- 
shadowed by the favorable aspects, and confidence, 
which has lessened in some quarters earlier in the year, 
is now increasing. The prospect of larger harvests of 
such essential crops as wheat and cotton, if depressing 
prices for those staples, is a promising augury, and there 
are other elements that give rise to expectations of 
continued commercial expansion. Current statistical 
records, with few exceptions, afford proof of a growth 
in operations, the notably heavy railroad freight traffic 
and the increase in the unfilled contracts of the prin- 
the first 

The great steel in- 


cipal steel producer, the latter gain of this 
year, being prominent features. 
dustry is marked by an absence of the customary mid- 
summer let-down, except for such relaxation as has been 
caused by hot weather, and the prosperity of the auto- 
mobile trade still attracts attention. Complaints of 
dull business come from some channels and some prices 
remain relatively low, but in the main, conditions are 
distinctly encouraging, and in most instances the re- 
sults of 1925 are being surpassed. This fact has been 
demonstrated plainly by financial statements of com- 
panies engaged in various enterprises, and also by 
special surveys of different lines made by correspondents 
of Dun’s Review. 

A decrease of about 514 per cent. in the value of 
permits for new building issued in the United States 
during July is accounted for mainly by the smaller 
total for Greater New York. Thus, the five boroughs 
report an aggregate of $75,622,000 for last month, 
which is approximately 14 per cent. below the amount 
for July, 1925. The falling off occurred chiefly in 
Manhattan, while the Bronx and Richmond show gains. 
Outside of Greater New York, the value of last month’s 
permits is little more than 1 per cent. under the figures 


for a year ago, $173,549,100 comparing with $175,896,- 
400. For all cities reporting to DuN’s Review, the July 
total is $249,171,100, against $263,438,700 for the corre- 
sponding month of last year 


The paint and varnish trades were a little late in 
getting started this year. As soon as the weather per- 
mitted, however, demand gathered such momentum that 
the losses of the early months of the Spring were soon 
regained. The result has been that the volume of busi- 
ness in both industries for the current year to date, 
according to reports to DuN’s Review, is in excess of 
the record for the similar period of last year. Most 
factories are operating at capacity now, and whole- 
salers are carrying about normal inventories. Demand 
has been unusually good for the Summer, with the 
automobile industry continuing to absorb large quan- 
tities of varnish and paint materials. There has been 
a strong call for lacquer products. Some price changes 
have been recorded since the first of the year, but flue- 
tuations have not been very marked. 


The steel industry has continued to make a remark- 
able Summer record. It is the expectation now that 
August will equal the achievement of July, when 
activity was at an exceptionally high rate for the period. 
The principal producer this week reported a gain of 
nearly 124,000 tons in unfilled orders for last month, 
which represents the first increase this year and which 
is an unusual development for the season. Moreover, 
sellers of some kinds of steel are taking a firmer stand 
on prices, notably makers of sheets, and this action has 
led buyers to operate more freely. Demand continues 
to be held close to actual needs, but this is an element 
of strength because it lessens the possibilities of a sudden 
trade reaction. Meantime, quotations on steel scrap 
have been advanced 50c. a ton in different districts. 


The increased attendance of textile buyers in dif- 
ferent markets has attracted attention, these interests 
finding it necessary to replenish stocks to meet Fall needs. 
A supplementary demand for the Autumn season has 
appeared, and some fabric and garment houses have 
done a larger volume of business. Various irregularities 
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still exist, however, and there has been no departure 
from a policy of conservatism in making future com- 
mitments. The cotton crop report of this week was 
more bearish than had been anticipated, and the re- 
sultant decline in prices for that staple has caused 
expectations of lower prices for goods later in the year. 
The present indication is for a harvest in excess of 1514 
million bales, and quotations for cotton futures fell this 
week to about the lowest levels of the season. 


After recent large dealings at higher prices, the 
domestic packer hide market now shows less activity 


and an easier undertone. Buyers are talking lower 


August 14, 1 ; 


quotations, and one seller offered supplies of butt bri nds 
this week at le, decline. This action was evidently 
taken as a means of testing the demand and a heavy 
call immediately developed at the reduced basis, though 
only a small lot was disposed of because offerings vere 
quickly withdrawn. The softer tone of hide prices hias 
not been without a sentimental effect in the leather 
trade, yet tanners show less disposition to grant «on- 
cessions now than was the case earlier in the Sumiver, 
and in some instances quotations have been advanced, 
Sentiment throughout the footwear industry has im- 
proved, with latest reports from New England noting 


a larger volume of business. 





GENERAL BUSIN 


Eastern States 


BOSTON.—The general outlook in this section continues 
favorable, and the increase in the volume of business, as 
compared with that of a year ago, which occurred during 
the latter part of June, has been well maintained. The 
market for hides and skins is firm, but the tanners are 
purchasing in small quantities, as the present margin be- 
tween the cost of the raw material and the finished leather 
is not sufficient to insure a profit. They are looking, how- 
ever, for much better conditions during the coming months. 
The present demand is fairly good. Cut sole manufacturers 
are buying actively, and sole leather prices are firm. Deal 
ers are fairly well sold up on most other lines. Local stores 
are featuring mark-down sales, and wholesale business is 
seasonably quiet. Manufacturers are commencing on the 
“all lines, and have a very satisfactory volume of business 
in sight. 

The wool market is more active, interest centering mostly 
in domestic wools. Prices are firm. Somewhat more activ- 
ity is reported in the goods markets, and the trade is looking 
for increased buying; prices are firm. Mohair also is firm, 
but buying is light. Both knitters and weavers are buying 
yarn a little more freely, but the current volume is moder- 
ate. Several of the large cotton mills report their yardage 
during the past six months the largest in their history, 
the increased amount of cotton goods being used for manu- 
facturing purposes having more than made up the loss due 
to the decreased demand for clothing. An excellent demand 
is reported for tickings and drapery fabrics. The sale of 
fabrics made by the principal mills during the first two 
weeks of July is said to have exceeded production by 33% 
per cent., and present stocks on hand amount to about four 
weeks’ production. 

New Bedford is the center of the production of fine goods 
in this country. It has 3,500,000 spindles and is the second 
mill city. It has thirty mills of size, of which two-thirds 
produce fine goods and the balance spin fine and heavy 
All but one of these mills is now using rayon to 
some extent. Operations are below last year’s record, but 
considerably ahead of those of 1924. The pay-roll is run- 
ning up to about $600,000 a week. A year ago it was excced- 
ing this figure, but in 1924 it was not over $450,000. The 
weaving mills are operating at about 65 per cent. capacity, 
while the spinners are on the basis of about 55 per cent. 

Contracts for building awarded in New England during 
July amounted to $41,160,000, which was a decrease of 29 
per cent. from the tota! of July of last year. Contracts for 
the year to date are about 7 per cent. below the amount to 
date a year ago. For the week, contracts awarded show 2@ 


yarns. 


ESS CONDITIONS 


falling off of nearly one-third, as compared with those of 
last year, but are larger than the total for any other year. 
The lumber trade is very quiet, and prices are weak, though 
hardwoods are enjoying a better call than the other kinds. 
Manufacturers are proceeding cautiously, and are reducing 
their stocks. Heavy building materials, which have been 
moving in good quantities, were rather dull during the 
week. 

NEWARK.—The volume of retail trade holds up well for 
the season. High temperature continues to accelerate light- 
weight wearing apparel, including silk, hosiery and kindred 
lines. The usual August sales of furniture and house 
furnishings, while well advertised, are said to be up to the 
volume of former seasons, on the whole, but the annual 
August sale of furs is not so satisfactory to date. It is 
between seasons for the sale of new automobiles, but 
accessories are selling actively, with few, if any, price 
changes. 

In the industrial section not much change is noted. Some 
manufacturers are seasonably quiet, while others are busy. 
On the whole, the volume of business is well maintained. 
New construction work is progressing satisfactorily. Per- 
mits for July for new buildings aggregated $4,100,000, as 
compared with $3,500,000 for July, 1925. Building material 
and lumber are in fairly good demand, with prices hardly 
changed. On the whole, there is probably a more optimistic 
cutlook for improved business generally for the second 
period than for some time past. While banks have large 
deposits and balances, occasional complaint is heard as to 
the slowness of collections. 


PHILADELPHIA.—Trade in general during the week 
has experienced the usual Summer dulness, which has been 
felt especially by the retail trade. Special sales of furniture, 
through department stores, have helped to overcome the 
Summer slump. Furniture manufacturers experienced 
some recessions during July, but since the first of August 
there has been an improvement. In fact, most manufac- 
turers are busier than they were a month ago. Manu- 
facturers of leather report conditions improved, while 
production of novelty articles showed little change during 
the week. Paper business also is in a better condition, 
volume of trade during July having exceeded by a good 
margin that for July, 1925. The outlook for improvement 
during the Fall is encouraging. 

In automotive and electrical equipment trades business 
is running nearly 5 to 10 per cent. ahead of that of last 
year. The repair parts and major replacements and main- 
tenance supplies are not doing so well. Prices are some- 
what lower, but it is expected that 1926 will show the 
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same volume of business as 1925 did. In plumbers’ supplies, 
sales in July were larger than they were a year ago, and 
the demand for manufactured brass is better. The lumber 
business is about the same as it has been for the last few 
months. There seem to be more inquiries, but little buying 
is being done at this time. For many weeks buyers have 
been purchasing for immediate needs only, so that very few 
have stocks of any size on hand. This is considered a good 
indication of better business during the late Summer and 
early Fall. Collections have improved somewhat. 


PITTSBURGH.—Seasonable dulness prevails in both 
wholesale and retail trade. The dry goods market is quieter 
than usual, and sales during July were from 10 to 15 per 
cent. below normal. Men’s and women’s wearing apparel 
is moving very slowly, about the only active line being 
men’s trousers, manufacturers of which report orders com- 
ing in satisfactorily. Moderate buying of women’s and 
children’s shoes is reported, but demand for men’s shoes 
is light; future orders still are slow. While August sales 
Lave stimulated demand for furniture at retail, the whole- 
sale market is dull. Hardware trade is rather slow. Lum- 
ber and building material are in moderate demand. 
Grocery sales continue about 10 per cent. below normal. 
Collections are not prompt. 

Industrial operations are at a fair rate for this period 
of the year. While demand for plate glass has been lighter, 
production is at a very fair rate. Window glass plants are 
producing at a rather low rate, and many are inactive, no 
hand plants being in operation. Plumbing and heating 
equipment manufacturers are operating at a fair rate, but 
local trade is slow at present. Electrical equipment pro- 
ducers are fairly busy for this time of year. Another 
increase in crude vil production is noted. 

The bituminous coal market is slightly more active, but 
production in the Pittsburgh district shows little increase, 
and is still at a very low rate. What moderate export 
demand there is does not benefit the Pittsburgh market to 
any noticeable extent. Prices are unchanged and Western 
Pennsylvania run-of-mine coal is quoted per net ton at 
mines as follows: Steam coal, $1.40 to $1.75; coking coal, 
$1.50 to $1.75; gas coal, $1.85 to $2; steam slack, $1.10 to 
$1.20; and gas slack, $1.20 to $1.30. 


BUFFALO.—Midsummer sales of seasonable merchandise 
are showing an increase in volume, the demand being 
noticeably for the better grade of goods carrying higher 
prices. Retail distribution is expected to continue well into 
the Fall line, and to balance up for slow buying earlier in 
the season. In some quarters, price reduction is being 
resorted to in the clearing of shelves to make ready for 
the Fall showing. There is a normal demand for woolens, 
but Fall buying has not, as yet, reached any substantial 
proportions. Hardware and building materials are moving 
along lines of demand. Wholesalers are doing a normal 
business, and report road orders in excess of the total of 
one year ago. There is still a disposition to play safe and 
conservatism in the placing of orders is followed by fre- 
quent duplications. Crop conditions are encouraging and 
the outlook for Fall business is considered good. 


Southern States 


ST. LOUIS.—Visiting merchants were in this market in 
larger numbers during last week and the current week, 
many of them for the first time; and the orders received 
exceed last week’s total by a considerable number. Pur- 
chases on the part of these merchants, while made freely, 
also have been conservative both for the immediate and 
future requirements. Retail trade continues good for this 
season. In men’s furnishings, clothing, dry goods and shoes 

es have not been up to those for the corresponding period 

st year, but a better outlook now is in evidence than for 
ne time past, and improved conditions are anticipated 
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during the balance of the year. Just at present there seems 
to be some uncertainty as to how the cotton crop will turn 
out, although last week’s reports on conditions in Missouri, 
Arkansas and Oklahoma have been quite favorable. 

The electrical supply business has shown a falling off in 
production and sales, but supplies in the hands of dealers 
are low, and it is expected that the trade will be compelled 
to buy shortly at unchanged prices. Manufacturers of cans 
are active, and the demand has increased about 10 per cent. 
over that for the same period last year, with prices station- 
ary. The outlook is good, but slightly lower prices are 
anticipated, as competition is keen. 

Flour and mill feed production increased slightly during 
the current week, and now is practically of the same volume 
as at this same time last year, although prices are lower. 
Sharp competition has brought some price concessions and 
easy terms, resulting in less margins of profit. A harden- 
ing of prices is anticipated in the Fall, and the outlook for 
distribution is good, especially if the cotton crop comes 
through in good shape. Export trade is looming up to some 
extent, as millers have been in a position to offer more 
attractive prices. Seasonal quietness prevails in lumber 
and forest production, but business is by no means dull, and 
prices are showing an improvement in tone gradually. Col- 
lections generally are quite satisfactory. 


BALTIMORE.—More settled conditions are encouraging 
more liberal buying, particularly in those lines in which 
inventories are notably sub-normal, in consequence of the 
reluctance of distributors to stock up on a falling market. 
This deferred buying policy, in turn, has caused manufac- 
turers to curtail operations, in order to safeguard them- 
selves against excessive stocks of finished products. 
Although collections in some lines are reported to be still 
below the seasonable average, there has been some better- 
ment in this respect. Automobile dealers report trade to 
be better than that at the corresponding 1925 period. Owing 
to the increasing popularity of the enclosed car, distribu- 
tion is becoming more uniform throughout the year and the 
industry is now less characterized by Spring and Fall 
peaks. Tire dealers and general accessory houses report an 
active business, and dealers in parts also are doing well. 

The volume of building is one of the fundamental causes 
of the country’s industrial activity, because construction 
operations involve many closely allied lines, and despite the 
fact that there was a decline in building permits, the reces- 
sion has been mild, and the demand for basic construction 
materials is holding up reasonably well. Building permits 
for the first seven months of this year total $32,445,000, as 
compared to $37,775,100 for the same period of last year. 
There appears to be no abatement of transatlantic ship- 
ments of bituminous, and the July exports of soft coal from 
this port total over $500,000. This exceeds the aggregate 
coal exports for the whole of last year. 

Machinery houses report an active inquiry from well- 
distributed sections, and the outlook is favorable. Dis- 
tributors of agricultural implements say that there is a fair 
demand for farm equipment, and wholesale hardware is 
moving satisfactorily. Houses handling plumbers’ supplies 
are transacting a business on a par with that of August, 
1925. Spring trade in the paint and wallpaper lines was not 
satisfactory, but local dealers are hoping to recover in the 
Fall much trade lost in the forepart of the year. 

Distributors of manufactured tobacco products report a 
satisfactory business. Maryland leaf tobacco receipts for 
the week ended August 1 total 2,175 hogsheads, while 
sales aggregate 1,055 hogsheads. Wool receipts continue 
moderate and all offerings are readily absorbed at current 
prices, which continue unchanged. Grain receipts are heavy, 
especially wheat, and heavy export shipments from local 
elevators. Prices evidence an upward trend in sympathy 
with Western quotations. 
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NEW ORLEANS.—Wholesalers report a slight increase 
in volume of sales, with indications that the Fall trade will 
be fairly active. Retailers are transacting an average vol- 
ume of business for this season, and collections are reported 
as fair. Weather conditions have been favorable, and crops 
are making good progress, though they are not maturing 
so early as usual, due to late planting and the backward 
weather in the Spring. 

The cotton market has been somewhat more active, with 
quotations slightly lower. Rice has been in good demand, 
and sales of both old clean and new rough have shown con- 
siderable increase, with prices steady. There has been a 
gool demand for refined sugars, with quotations unchanged. 
The local financial situation has shown little change. Money 
is in fair demand, with no change in interest rates. 


Western States 

CHICAGO.—Registrations on the eve of the opening of the 
Interstate Merchants’ Council have broken all records, accord- 
ing to the Chicago Association of Commerce, with more mid- 
western merchants in town than ever before. Interviews 
with these merchants indicate excellent retail business at 
present, and an equally good outlook for the Autumn, with 
the possible exception of certain regions in the Northwest. 

While activity in nearly all lines continues abnormally 
high for the reason, there are certain intimations of a slight 
slackening. Car loadings on five midwestern roads, for 
example, totaled 200,534 cars for the week of August 7, 
against 193,395 cars for the corresponding week last year. 
The heavy gain was achieved by two roads, while two 
showed declines for the period, and the fifth a gain of 110 
cars. The State Department of Labor, in its survey of 
July employment conditions, shows a slight increase in 
employment in factories, but an increase in unemployment 
in other classes of labor in the State. The same condition 
held good in Chicago. 

Current distribution of wholesale dry goods lines was 
reported about the same as that of a year ago, with road 
sales slightly below, and fewer customers in the field. In 
the retail lines, a leading department store reported a 4.26 
per cent. increase in July sales, compared with those of 
July, 1925. The steel industry is running at 85 per cent., 
with new buying lagging a little behind shipments. Money 
is a shade firmer, with the bulk of commercial paper moving 
at 4% to 4% per cent. 

CINCINNATI.—The general level of activity is well sus- 
tained during this period of the year, and forecasts for 
the coming season are favorable. Production has been in 
line with the consuming demand, the employment situation 
in general is satisfactory, and money conditions compara- 
tively are easy. Shoe plants are being operated practically 
to capacity, with orders ahead up to October 1 delivery. 
Business is steady in the leather market, and shoe prices 
are holding firm. Seasonal hardware lines have been in 
satisfactory demand and sentiment regarding the Fall and 
Winter business has improved. Metal trades give signs 
of increased activity. The iron market is steady, and cur- 
tailment in production has given added strength to prices. 

Jobbers in men’s furnishings report a good Fall demand, 
and business has improved considerably during the past six 
weeks. Preparations have been made for a good attendance 
at the Fashion Show to be held during the coming week, and 
it is expected that many merchants will visit the wholesale 
markets. Retail trade is experiencing the midseason lull, 
though special sales have contributed to a fair turnover. 

CLEVELAND.—There continues to be a fair tone per- 
meating most seasonable lines of trade. The weather has 
been steadily favorable to distribution. On an average, the 
wearing apparel lines are the most active, especially light- 
weight merchandise. The demand for building materials 
is favorable, and general construction is in a healthy state. 
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Factories are better occupied than is usual during the hot 
months, and the metal industries are holding up favoraily, 
Paints and other decorating material are moving briskly 

Groceries, provisions, fruits and vegetables are in good 
demand, and the market is well supplied. Prices remuxin 
steady. Activities on the lakes are rather one-sided, there 
being a considerably larger number of cargoes of iron ore 
southbound than loads of coal northbound, with the result 
that numerous boats are making the up-trip light. There 
is not much tonnage being contracted for far in advance, 
but dealers anticipate a livelier movement as the season 
draws to a close. Mercantile collections in this district are 
in fair stead. 

DETROIT.—Retail distribution is showing an improve- 
ment, as a result of settled and improved weather cordi- 
tions, and merchandise for the vacation period has been in 
reasonably good demand. Prices generally are being well 
maintained, although much slow-moving stock has been 
released through special sales, and the general trade view 
is somewhat more optimistic, although conservative. 

In wholesale and jobbing quarters a fair turnover is 
reported, with individual orders from customers averaging 
somewhat larger, though still confined chiefly to spot needs. 
Factories have resumed operations, after the regular inven- 
tory season, and production, while of good volume, is scarcely 
of capacity quantity. Building is progressing favorably, 
with much work under way. A good season is forecast, with 
substantial contracts still to let.. Operations in real estate, 
particularly in vacant property, have not reached the 
volume expected. 


INDIANAPOLIS.—General manufacturing 
continue in a fairly satisfactory manner, though somewhat 
spotty, as is more or less general at this time of the year. 
Indications point to an active Fall business. Jobbing lines 
are fairly active, especially in dry goods, in which line a 
2 per cent. gain is noticed since the first of July over the 
total for the same period of last year. This is quite grati- 
fying, owing to the fact that prices, especially in cotton 
goods, are lower than at the same period of last year. 
Collections, which were more or less draggy during the first 
six months of this year, are showing some improvement, 
which is undoubtedly due to a better situation in the farm- 
ing communities. 

Department store business showed a gain of 6 per cent. 
during the first six months of this year over the record for 
the corresponding period of last year, and sales for July 
and so far in the month of August are on a par with the 
volume for the same month of last year. During the first 
six months of 1926 the retail lumber business showed a 
decrease in volume of approximately 19 per cent. as against 
that for the same period in 1925, but since the first of July 
gains have been noticed, and it is believed that the balance 
of this year will compare very favorably with the record 
for the last six months of 1925. Building activities are not 
so large as they were last year, no large operations being 
noted either in office buildings or apartments, the activities 
being confined principally to dwelling and residence prop- 
erty. Money is easy to obtain, rates of interest varying 
from 5 to 6% per cent. 


MINNEAPOLIS.—Retail trade is showing more activity, 
and demand for seasonal Summer merchandise is quite sat- 
isfactory. Wholesalers of dry goods, men’s furnishing 
goods, hats, caps, groceries, general merchandise and jew- 
elry report business up to expectations. Sales of drugs and 
chemicals and hardware are about on a par with those of 
last year, and factories in most lines are busy, with skilled 
labor fairly well employed. Dealers in new and used auto- 
mobiles report a very good volume of business, and antici- 
pate a steady increase during the Fall months. Sales of 
flour increased somewhat during the week, and millers feel 
rather encouraged over the prospect. 


operations 
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KANSAS CITY.—Country conditions appear to be im- 
proving gradually, and Fall trade is expected to be a little 
heavier than it was last year. Among the jobbers the usual 
midsummer dulness is felt, but it is thought that there is 
a normal consumption of necessities. Collections are re- 
ported satisfactory for this time of the year. 

The local hog market was irregular, prices showing a 
tendency to decline, and sales slow. Cattle receipts were 
light, and while prices strengthened somewhat they were 
not attractive enough to bring in many head. Loeal flour 
mills ground a record output of 156,000 barrels during the 
week. City retail trade is draggy. Sales of lumber and 
building material continue slow in this territory. 


Pacific States 

SAN FRANCISCO.—Business continues to show improve- 
ment, picking up momentum from the turn of last month, 
although locally the effects from the prolonged carpenters’ 
strike continue to be manifest. While orders with jobbers 
in some lines are small in amount, buyers continuing to be 
conservative, road men generally are optimistic over pros- 
pects for the Fall. The whole undertone of trade appears 
improved, 

Freight traffic has broken all records this year, railroad 
earnings being accordingly large, with substantial additions 
to equipment and trackage. With the exception of grain 
and livestock, nearly all California-grown products show 
increases in tonnage over previous years. Although approx- 
imately two weeks earlier than usual, fruit crops are large 
and of good quality and have brought fair prices except 
where Southern fruits came into Eastern markets at the 
same time. Carload shipments from the State to July 18 
increased 4,340 cars over those for the same period of 1925, 
cr about 75 per cent. 

LOS ANGELES.—tThe retail trade situation continues 
on a normal basis, leading establishments reporting a satis- 
factory volume. Available figures indicate an increased 
volume during the month of July, despite the recession 
during the first week resulting from the cool weather. 

Anticipation throughout the jobbing and wholesale circles 
concerning prospects for the balance of the year are more 
optimistic, especially with distributors of dry goods, textiles 
and wearing apparel. This feeling is based principally on 
the fact that the average retail merchant is not over- 
stocked, and that he will feel an increased demand within 
the next thirty or sixty days. Individual complaints con- 
cerning business are noticed, but they are in the minority. 





PORTLAND.—Jobbing business was stimulated by the 
presence of many out-of-town buyers for the annual buyers’ 
week. The attendance was larger than in former years, 
and a satisfactory volume of orders was placed. Retail 
trade was fairly good for the midvacation season. Bank 
clearings last month totaled $177,506,038, compared with 
$171,376,140 in July last year. Clearings for the seven 
months of 1926 aggregate $1,114,723,301, a gain of more 
than 6 per cent. over those for the corresponding period of 
last year. 

Lumber production is back to the point where it was 
before the early Summer shut-downs, and as demand is 
better than it has been for several years at this season, 
prices are being maintained at a good level. Liberal orders 
are being received from the Atlantic Coast, as well as from 
markets of the Middle West, and California buyers also are 
more active. A feature of the market has been the sudden 
revival in the shook trade, owing to the largely increased 
requirements for fruit box material. There also has been 
a larger volume of hemlock orders, particularly from Atlan- 
tic Coast points. 

Production by West Coast mills during the week was 
109,312,646 feet. Sales were 114,197,486 feet, of which 
55,896,357 feet were for rail delivery, 41,707,163 feet for 
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domestic ports, 10,214,027 feet for export, and 6,379,939 feet 
for the local trade. Shipments were 110,990,975 feet. The 
unshipped balance is 451,387,017 feet, an increase of 14,160,- 
014 feet for the week. 


SEATTLE.—General business in Seattle is of good volume 
for the season. Employment is normal. The lumber indus- 
try of the district is again on its average basis established 
this year following the Fourth holiday shut-down period. 
Retail trade is equal to the volume of this time a year ago. 

The customs business of the State totaled about $27,000,- 
000 in May, the latest month for which figures are avail- 
able, with exports valued at $8,000,000, and imports over 
$18,000,000. The month’s business is the lowest of any 
month this year, and may be compared with $31,000,000 
for May of last year. Raw silk and copper were the chief 
imports in respect to value, and copper and lumber the 
principal exports. The generally high level of employment 
in the city continues and the demand for labor from rural 
districts and the forests is firm. It is expected that this 
condition will continue into September. 


Dominion of Canada 


MONTREAL.—The week has not developed any striking 
feature in the general trade situation. The midsummer lull 
in most wholesale quarters has not been dispelled as yet, 
but a fair seasonable movement is apparent, and anticipa- 
tions for the Fall are all of a cheerful, encouraging char- 
acter. Reports as to improved collections are more general. 
The majority of dry goods travelers are still on vacation, 
but a gratifying volume of mail orders is noted. Jobbing 
in woolens is seasonably quiet, but values are well stabilized 
apparently. Firmness characterizes the quotations for 
leather, for which there is a moderate demand. The market 
influx of tourists has been taxing hotel accommodations to 
the limit, and has had a favorable influence on city retail 
sales, more particularly in the uptown sections. 

Producers of paints, colors, varnish, etc., are well em- 
ployed for the season, and for oils, chemicals and kindred 
items there is a fairly good demand. Wholesalers of grocer- 
ies find city business dull, with collections slow. Country 
orders and payments, on the other hand, are being fairly 
well maintained. There is a restricted export demand for 
cheese and butter, and shipments abroad show a consider- 
able falling off, as compared with the figures at this date 
a year ago. 

QUEBEC.—Harvesting thus far carried out has resulted 
The hay crop was rather fair, and 
the root crops are satisfactory. Industrial conditions have 
not undergone any recent change. Preparations for school 
cpenings on September 1 have developed the usual trade in 
school supplies and clothing. Collections continue fair. 


in fairly normal yield. 





Record of Week’s Failures 
SLIGHT decrease in the number of failures in the 
United States is reported this week, the total being 371. 
This compares with 375 defaults last week, but is above 
the 319 defaults of a year ago. Fewer failures occurred 
this week than last week in the South and the West, these 
reductions more than offsetting increases in the East and 


on the Pacific Coast. 
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GOOD DEMAND FOR PAINTS AND WALLPAPERS 


Distribution of Both Items Exceeds Last Year’s Total, Despite Retarding Effects 
of Spring Weather on General Construction Work 


THE paint and varnish trades were a little late in getting 

started this year. As soon as the weather permitted, 
however, demand gathered such momentum that the losses 
of the early months of the Spring were soon regained. The 
result has been that the volume of business in both indus- 
tries for the current year to date, according to reports to 
DUN’S REVIEW, is in excess of the record for the similar 
period of !ast year. Most factories are operating at capac- 
ity now, and wholesalers are carrying about normal invento- 
ries. Demand has been unusually good for the Summer, 
with the automobile industry continuing to absorb large 
quantities of varnish and paint materials. There has been 
a strong call for lacquer products. Some price changes 
have been recorded since the first of the year, but fluctua- 
tions have not been very marked. 


3OSTON.—Wholesale paint dealers have been running 
ahead of last year in their sales for the past two months, 
Lut, on account of loss of business, due to the backward 
Spring, their total volume to date is less by a small per- 
centage than the record at this time a year ago. The cost 
of materials going into paints has had a tendency to rise, 
but, due to competitive conditions, some dealers have cut 
the price of their ready-mixed paints from 5 to 10 per cent. 

Shellac is lower than it was a year ago. Turpentine at 
present is advancing, while linseed oil is steady. Sales for 
the month of August have not shown quite as much gain 
as was evidenced in the two preceding months. There is a 
general expectation of an increasing business during the 
Fall months. Collections are normal. 

Wallpaper sales are running ahead of last year’s total, 
and business in that line appears to be a little more active 
than in the paint trade. There have been no material price 
changes and prospects for a continuation of present favor- 
able conditions are good. Collections are from fair to good. 


ST. LOUIS.—There has been a 10 per cent. increase in 
the manufacture of paints in this territory, and sales are 
running from 5 to 10 per cent. ahead of the distributive 
figures for the first six months of 1925. There has been 
a slight reduction in prices, but they are fairly stable at 
present, although some are looking for a decrease in the 
near future. Preparations are being made for increased 
sales during the early Fall months. 

There is no wallpaper manufactured here, but it is 
understood that production throughout the country has been 
on the increase. Future outlook is good from the standpoint 
of demand, supply and prices. Collections are up to 
standard. 


BALTIMORE.—Volume thus far this year in the paint 
industry is slightly below that for the corresponding 1925 
period. This is attributed to a rather poor Spring business, 
which was due to unseasonal weather. Current trade is 
on a par with that of last August, but interseasonal busi- 
ness is normally quiet, and retail Fall buying does not 
usually begin until about the middle of next month. Local 
paint factories are running about 85 per cent. of capacity. 
While wholesalers are carrying about normal inventories, 
retailers are believed to be somewhat overstocked because 
of the sluggish Spring movement of merchandise. Under 
the circumstances, they are buying sparingly and placing 
mostly fill-in orders. 

There have been some price changes since the first of the 
year, but fluctuations in quotations have not been very 
radical. White lead has held firm since last Summer. Last 
Spring linseed oil dropped to 95c. a gallon, but a large crop 


of seed declined the oil market. Very recently there his 
been a reaction, however, and prices have ascended about 
10 per cent. The most notable drop, perhaps, has oceurred 
in turpentine, which is now quoted at 90c. per gallon, 
whereas last Spring it sold at $1.20. Shellac also has 
declined noticeably and is now selling at $2 per gallon, 
which reflects a drop of 20 per cent. since last April. 
Lacquers continue to hold firm, and 1925 list prices still 
obtain today. Within the past week a few factories have 
reduced slightly lead and zine products, but varnish quo- 
tations have been practically constant during the year, 
reasonably good qualities being obtainable at $2.50 to $3 
per gallon. On July 1 brushes again dropped 10 rer cent., 
and present list prices are about 30 per cent. below the 1924 
levels. Roofing paints have undergone no recent changes. 
Collections are only fair, and below the seasonal normal. 

No wallpaper is manufactured in this city, but Baltimore 
is a rather large distributing center in this line of activity. 
Practically the same factors have affected adversely the 
wallpaper industry, namely, bad weather conditions in the 
early part of the year. Despite this fact there have been 
practically no price readjustments, and quotations estab- 
lished early in the year hold good today. 

ATLANTA.—Production of paint in this district has 
been larger than it was a year ago, the increase ranging 
from 3 to 25 per cent. Although there have been changes 
in both directions, the average prices are about the same 
as they were in 1925 at this time. While there may be 
some declines in glass in the near future, other items are 
expected to remain firm or to advance. Outlook for the 
future is fairly good, as most dealers are carrying incom- 
plete stocks. Collections in general are normal. 

CHICAGO.—Mills in the wallpaper industry report that 
rollage for the first six months of this year was approxi- 
mately the same as the total of a year ago. Stocks on hand 
average about the same. Sales of wallpaper for the first 
three months of this year were disappointing, and under the 
record of previous years. In April, however, there was a 
decided reversal of this condition, and sales jumped ahead 
rapidly, continuing through May and June and into July. 
This resulted in bringing the total volume of sales for the 
six months’ period to somewhat in excess of that of a year 
ago. Wallpaper manufacturers have been carrying on an 
extensive advertising campaign for the past year, and the 
unusual sales activity at this season is attributed to that 
factor. 

Prices from manufacturer to distributor are a trifle lower 
than those of a year ago, occasioned partly by a weaker 
tendency in paper. Retail stocks still are depleted, and 
dealers still display a tendency to buy fairly close to imme- 
dite needs. Prospects are good. 

Manufacturers of paints in this district closed the six 
months’ period with an increase in production and sales over 
those for the same period in 1925. Prices on the manu- 
factured product averaged about 5 per cent. under the 
prevailing prices of a year ago. A further decline of 2 
per cent. was effective August 1, but the prevailing opinion 
is that this will be short lived. Prices on raw materials 
showed a decline in the Spring months, but this has been 
more than offset by recent advances. Stocks on hand at 
plants are lower, and the same conditions are said to prevail 
in the retail trade to an even greater extent. The unani- 
mous opinion is expressed that prospects for Fall business 
are better than they were last year. 

(Continued on paye i) 
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TIMI; MONEY MARKET FIRMER 
Stilfening of Rates is Reported—Moderate 


Reaction in French Exchange 


HE principal feature of the money market was a stiffen- 

ing in the tone of time funds. Loans were made at 4% 
per cent. for maturities ranging from ninety days up to 
six months, and the inquiry for accommodation at that level 
The call money market showed 
considerable irregularity, but, for the most part, ample 
fands were available to supply the demand. The call loan 
rate on Monday advanced to 5 per cent., as the result of 
heavy withdrawals, which were attributed to the week’s 
increase of $86,000,000 in the brokers’ loans reported by 
the Federal Reserve member banks. This was regarded as 
an evidence of er¢édit expansion in line with the recent spec- 
ulative activities in the stock market, but it was pointed out 
that brokers’ loans still are approximately half a billion 
dollars below the peak reached early this year. Increased 
demands for funds for crop marketing purposes in the inte- 
rior of the country and also for expanding commercial 
activities were apparent. Approximately $100,000,000 of 
demand loans was withdrawn from the market during the 


was the largest in weeks. 
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while the losses are reported at Philadelphia, Baltimore, 


9 


Omaha, Minneapolis and some of the Southern cities. At 
cities outside of New York, total bank clearings aggregate 


$3,321,2 
year ago. 
















33,000, or 2.5 per cent. 






















in excess of those of a 








Week Week Per Week 

Aug. 12, 1 Aug. 13, 1925 Cent Aug. 14, 1924 
Boston ......ee0 $449,000,000 $285.637,000 +16.4 $421,082,000 
Philadelphia .... 492,000,000 512.000. 000 — 3.9 449,000,000 
Baltimore ...... $4,194,000 91,514,000 —!0.9 80,202,000 
Pittsburgh F 168,595,000 160.987,000 + 4.7 140,843,000 
suffalo .. ° 15S, 61.19°,000 —21.3 a), 703,000 
Chicago ....... é 65 646.266.0090 + 11 ¢ ,000 
DieltON cc cccxes 1G5, 149,574,000 +10.3 51,727,000 
Cleveland ..... 111, 111,411,000 + 0.2 99, 172,000 
Cincinnati ...... 67 64.026,000 + 5.0 60.540,000 
a eee - 142, 141,800,000 + 0.5 140,800,000 
Kansas City.... Bit oy 0vd 141,400,000 -+18.4 137,$ 
Omaha ES ry 687,000 — 9.0 
Minneapolis 80,478,000 — 5.7 
Richmond ... 40, 455, "000 a4. ae 000 — 4 
Atlanta ....-es6 48,175,000 ¢2,412,000 — Ss 7 
Louisville ...... 32,924, oe8 743,000 ot 29.42,000 
New Orleans.. 52. 167.0 2,000 tT 8.8 44,034,000 
DAHGe ..<.«<6 916. 000 6+ 8.7 $4,500,000 
San Francisco... 200,000 + 2.5 156,500,000 

148,191,000 6 221,000 


Los Angeles.... 
Orta oi...606 
Seattle 








395,000 
16,000 











Total ....cee. 99932162 $: 1,793,000 
5,319, 4, 571,000,000 

New York..... . a oe 
Total All..... $°,640,233,000 $7,810.593,000 


Average Daily 














week, 


representing principally calls from banks in the 





interior of the country. New funds quickly replaced those 
called out, however, and ample supplies of money were in 
evidence every time the rate showed signs of stiffening. 
Late in the week, the call loan rate was ranging between 
4%, and 4% per cent. There was no change in the rates on 
commercial paper or bankers’ acceptances, but the undertone 
of the market was firmer. 

A gradual downward movement in French francs occurred 
in the foreign exchange market, but there was nothing dis- 
orderly in the decline. After the advance which carried the 
franc from a low point of 1.93%c. up to the neighborhood 
of 8c., a reaction had been expected by trade interests. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, chec = . 4.8548 4.Q5t3 4.85% 4.851% 4.45% 4.8514 
— cables 4.8615 4.86rs HE my 4. “$64 ore 
aris, checks. . 3.00% 2.93 2.70% 2.7 2.7114 
Paris, cable 3.01% 2.94 2.01% 2.71% (2.72 
Berlin, checks.... 23.79 23.79 23.79 23.79 3.81 
= cables oo 23. os 23. +81 ee 
ntwerp, checks.. . 2.7 2.68 2.74% € 
Antwerp, cables.. 2.85 2.69 2.75 2.6¢ 
Lire, checks...... 3-37 3.27% 3.2934 3.28% 
Lire, cables...... 3.38 3. 28 v2 3.29% 3.28% 
Swiss, checks.... 19.32 19.83% 19.32 19.31 
Swiss, cables..... 19.33 19.34% 19.34 19.32 
Guilders, checks.. 40.11% 4 40.14 40.17 
Guilders, cables... 40.13% 40-16 40.19 
Pesetas, checks... 15.09 15.25 1§.24 
Pesetas, cables... 15.11 15.27 15.26 
Denmark, checks.. 26.48 26.56 26.60 
Denmark, cables... 26.52 28.58 26.62 
Sweden, checks... 26.72 26.76 26.78 
Sweden, cables... 26.77 26.78 26.80 
Norway, checks. 21.87 91.95 21.93 
Norway, cables. 91.91 21.97 21.95 
Greece, checks... 1.10% 1.10% 1.09% 
Greece, cables.... 1,11 1.10% 1.190% 
Portugal, checks. . 5.20 2 5.20 ae 
Portugal, cables 5.2% 5. 5.25 aate 
Montreal, demand. 100.15 100. 15 100.15 100.156 100.15% 
carga demand *. 46 a = 33 bgt Fp 
orazil, demand. . 5.40 40 55 5.4: 5.40 
T ruguay, demand. 99.50 99.50 190.40 100.12 100.00 
Chili, demand.... 12.08 12.08 12.08 12.06 12.06 








Bank Clearings Continue Large 


BANK CLEARINGS continue in excess of those of earlier 

years. The total this week at all leading cities in the 
United States aggregates $8,640,233,000, a gain of 10.6 per 
cent. over the figures for the corresponding week of last 
year. At New York City, the amount for this week is 
$5,319,000,000, which is 16.4 per cent. larger than that of 
a year ago. Boston also shows a gain of 16.4 per cent. 
Including New York and Boston, there are sixteen cities 


showi ig increases this week, and seven where bank clear- 
ings are less this year than they were a year ago. The 
former include Pittsburgh, Chicago, Detroit, Cleveland, Cin- 
cinnati and St. Louis, Dallas and the Pacific Coast cities, 


August to date.. $1,29¢,498.000 + 9.8 $1,224,889,000 
WOME ea camasas 1,490,632.000 — 0.3 272.000 
2d Quarter..... 1,481,156.000 + 4.2 re 120, 000 

fs 1,529,843,000 + 7.6 onal 50,000 





Ist Quarter. 








Silver Movement and Prices.—pBritish exports of silver 
this year up to wh 28, according to Messrs. Pixley & 
£3,866,281, of which £3,599,.951 went to India 
For the pate aoe i period in 1925, exports 
£2.784,950 went to India and £76,645 to 


bullion for 
Abell, of London, 
and £266,350 to China. 
of which 


were 








were £2,861,595, 
China. Daily prices (per ounce) of bar silver in the London and 
New York markets during the current week follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence... 2814 28ti 2856 28h3 28% 25% 
New York, cents. 61% 62% 62% €2% 62% 62 
Money Conditions Elsewhere 
Boston.—There have not been any material developments in the 


market during the week. The ratio of the reserves to deposits 
of the Boston Federal Reserve Bank has decreased from 84.8 to 83.3 
The call market is steady at 4%4 per cent. A few first- 
class commercial paper names are offered at 4 per cent., and some 
at 4% per cent., but the general offering is 4% per cent. Mill paper 
is 4% to 4% per cent. Customers’ loans are 414 to 5 per cent. Year 
money is firm at 4% per cent. Prime eligible bank acceptances are 
quoted as follows: Sixty days, 3%, to 334 per cent.; six months, 
35 to 3% per cent. Clearances continue to run ahead of the total 
of last year at this time. 


money 





per cent. 


St. Louis.—There been much change in the demands for 
funds from industrial and commercial sources, some banks reporting 
an increase while others say the reverse, but the demands for agri- 
cultural purposes generally have increased. Commercial and savings 
accounts have increased. The prevailing interest rates on commercial 
and 6 per cent. The demand for commercial paper 
with the supply somewhat better than for some 


has not 


loans are 5% 
continues strong, 


time past. The best names are quoted at 4 per cent., with others 
4% to 4% per cent. 
Chicago.—Money rates continue to firm slightly. <A little com- 


mercial paper still is going at 4 per cent., but the bulk of ordinary 


good names is quoted at 44% to 4% per cent. A wide divergence of 
opinion is reported among the commercial paper brokers as to 
whether an easing in the near future is in sight. Quotations on 


collateral loans are 4%4 to 5% per cent., and over-the-counter loans 
41% to 5% per cent. 

Cleveland.—Loans on stocks and bonds, including Government 
were reported by banks as having increased during the 
past week, and the Cleveland district is said to have been second to 
New York in the volume of advanced loans. Holdings of these 
securities showed a total in this district under the record of the 
previous week. Debits to individual accounts showed material gain, 
both over those of the previous week and over the record for the 
corresponding week of a year ago. There has been no perceptible 
fluctuation in money rates, and the prevailing range from 4% to 6 
per cent., as existing for some weeks past, still is in effect. 


securities, 


Cincinnati.—Money continues in good supply and in active demand, 
especially for investment purposes. Industrial demand is fair. Call 
and time loans are from 5 to 5% per cent., while ordinary loans and 
discount are at 6 per cent. 
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STEEL ORDERS SHOW INCREASE 


Leading Interest Reports First Gain in Un- 
filled Tonnage Since Last December 
HE situation in iron and steel still presents a few weak 
spots, but an increase in unfilled tonnages reported by 
the leading interest is received favorably, being the first 
gain in months. Production figures continue promising, the 
present rate of ingot output averaging 80 per cent., or 
better, and is likely to expand. Rolling mill schedules are 
a trifle irregular and current demands are not evenly dis- 
tributed, shipments being featured mainly by tin plate and 
pipe, though miscellaneous descriptions are moving at a 
fair rate. Reserve stocks at mills and in warehouses show 
With any degree of renewed buying by the 
railroads, the backlog in unfilled tonnages may show a 
further increase by the Fall. 
Finished steel prices are steady. 


a decrease. 


Most producers are 
firmer on quotations, especially on galvanized iron sheets, 
for which $4.30, Pittsburgh, is becoming the minimum. On 
other descriptions, regular mill quotations are more gener- 
ally observed. 

Against the favorable situation in the steel end, the weak- 
In scrap, a turn for the 
In pig iron, there are apparently two 
sets of quotations, the asking figures of certain producers 
and prices at which sales have been reported, showing a 
range of $18 to $19, Valley, on Bessemer, and $17.50 to $18, 
Valley, on basic. Foundry iron is quoted down to $17.50, 
Valley. For domestic use, inquiries for prepared coke are 
fairly active, crushed soft coke being quoted up to $4, at 
oven, but actual shipments have not gained much headway. 
Both spot furnace and foundry coke show no material 
change, available output running about even with demand, 
though occasional lots of furnace coke are offered at a 
concession. 


ness in pig iron has continued. 
better is anticipated. 


Increase in Unfilled Steel Orders.—wntinea orders on 
the books of the United States Steel Corporation on July 81 were 


3,602,552 tons, compared with 3,478,642 tons on June 380. This is 
an increase of 123,880 tons. The unfilled tonnage a year ago was 











3,539,467 tons: 

Period. 1926. 1925. 1924. 1923. 

BOM, —ssc0's:00e 4,882,739 5,037,823 4,798,429 6,910,776 

BOE, bie Scio 4,616,822 5,284,771 4,912,901 7,283,989 
eA 4,379,935 4,863,564 4,782,807 7,403.332 
rer 3,867,976 4,446,568 4,208,447 7,288,509 

OY ee ae 3,649,250 4,049,800 3,628,089 6,981,351 

SUMO 6 csacs 3,478,642 3 3,262,505 6,386,261 a 

BOT vseceas 3,602,522 3,187,072 5,910,763 5,776, 
AUB. 2002260 seccceee 3,51: 3,289,577 5,414,663 5,950,105 
EM’ cureceeie  nerecciSrorisi 3,717,297 3,473,780 5,035,750 6,691,607 
CE. eweeses Sse es ses 4,109,183 3,525,270 4,672,825 6,902,287 
Eee 4,581,780 4,031,969 4,368,584 6,840,242 
BOcca Cots ats =. aes law cere 5,033,364 4,816,676 4,445,339 6,745,703 





Other Iron and Steel Markets 


Philadelphia.—In the iron and steel business things are fairly 
active, and prices are well sustained, although margins of profit are 
said to be very close. Business was not quite so active in July as 
it was in June, and August thus far is showing about the same 
Conditions are somewhat better than normal for 
the Summer months, and trade at present is so well sustained that 


volume as July. 


good business is anticipated for the balance of the year. 

Buffalo—The steel market is in a healthy condition, with no 
undue pressure, mills operating at around SO per cent. capacity, 
with prices steady. Requirements for railroads and automobile manu- 
facturers contribute largely to the output. Some substantial orders 
for structural steel have been placed during the past week. Blast 
furnaces are operating at about 70 per cent., with demand only fair. 
Prices are around $21, as a basis. 

Chicago.—Steel mill operations in the Chicago district are around 
85 per cent. of ingot capacity, showing little change from those of 
Specifications are about equal to shipments, but new 


a week ago. 
buying still lags slightly behind. Structural steel awards have been 
light, but the active list of new projects is in large volume, fore- 
easting an improvement in the future. The demand for rail-steel 
bars is expanding, and mills report specifications in excess of ship- 
ments. 
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HIDE BUYERS’ BIDS LOWEKED 


Trading Less Active, and Market Undertone 
is Easier—Calfskins Remain Firm 

HE general demand for domestic packer hides ha- been 

slow at former market figures, and buyers are talking 
rates fully 1c. down, especially on branded descriptions, 
Considerable excitement was caused this week by one of 
the packers testing out the volume of demand by offering 
butt brands 1c. down, or at 12c. This packer found an 
immediate heavy call at such a sharp break and, after 
letting a little lot of 600 go at this figure, withdrew further 
offerings, except at old prices. Buyers are bidding fully le, 
down all around. In the face of all this, New York and 
Philadelphia kosher native steers sold up to the high {igure 
of 15c. Light native cows are a shade lower on sales at 
14c., but heavy native cows are 4c. higher, with trading at 
14%c. Usually at this season, automobile and uphoistery 
leather tanners are willing to pay a good price for this 
selection. 

Country hides are soft and dull. Some extremes sold as 
low as 13%c. from an outside point, and Chicago stock is 
not regarded higher than 13'%c. 

In the foreign markets, there was heavy trading last week 
in River Plate frigorifico hides, principally on Russian buy- 
ing, with sales of Argentine steers on a range of 1dc. to 
15%%c., c. & f. sight credit, and a few Uruguay steers brought 
the equivelent of 16;¢. Common varieties of Latin-Amer- 
ican dry hides have sold steadily in small parcels at un- 
changed prices, with some reports that Europe is more 
interested in these. 

Calfskins in the West have been waiting since former 
sales of Chicago city’s at 19c. for special 10 to 15-pound 
weights and 18'%c. for straight weights. The latter are 
held at 19c., but buyers evidently balk at this price. The 
New York market is closely sold up, and is firm. Last 
reported trading was at $1.67, $2.05 and $2.65, but asking 
figures are much higher. 





Leather Prices Hold Steady 

HE volume of business in most descriptions of leather has 

lessened somewhat, but this was to be expected, foilowing 
the activity of late June and July. During those periods, 
considerable quantities of leather were sold, and buyers of 
sole leather evidently pretty well covered up their require- 
ments. Prices on sole leather generally remain steady to 
firm, and there is less tendency to grant concessions than 
was the case a couple of months ago. Most tanners have 
made advances of about 2c. per pound in sole leather prices, 
but, outside of business in particular descriptions, such as 
lightweight cow hide backs, it cannot be confirmed that the 
increases have been secured on sizable quantities. 

Trade in offal is rather restricted, but this is due mainly 
to the fact that tanners are not able to offer bellies, shoulders 
and heads at all freely. 

Business in most lines of upper leather is better than that 
in sole leather, which is probably due to the fact that most 
shoe manufacturers did not place forward orders for upper 
stuck, owing to the usual uncertainty as to just what 
varieties of leather and colors would be wanted. In fac- 
tories producing women’s high-grade shoes, especially in the 
Brooklyn district, blacks continue to be favored. In conse- 
quence, patent leather remains a leader. 

In general, the feeling throughout the footwear industry 
shows improvement, and manufacturers are looking for 4 
good Fall business. Last reports from New England noted 
a larger volume of orders, and sales of men’s shoes have in- 
creased to quite an extent. Patent leather dominates, with 
black and colored kid and colored calf also being cut in con- 
siderable volume for women’s goods. 




















Seed 


Th + ~ eo 488 cor = TF M&S — & 


an bet 6 


an 


an 








- 7 SS 


~ = 6 


on“ ocr Se ote 6 











Aucust 14, 1926 


aus 


MANY TEXTILE BUYERS PRESENT 
Wholesalers and Retailers Require Replenish- 
ment—Cotton Report Bearish 


RY GOODS buyers have been appearing in the central 

markets in larger numbers, and are under the necessity 
of replenishing stocks for the Fall trade. Initial buying was 
lighter than usual, because of many uncertainties in prices 
and in consequence of the slow liquidation of Summer 
stocks. Supplementary buying for the Fall season has 
started, and some fabric and garment houses are‘doing a 
much better business. The trade is spotty, however, and 
there is a noticeable degree of conservatism in naming 
anything save nearby commitments. July sales of fabrics 
and garments were undoubtedly stimulated by the severe 
price liquidation enforced to rid the markets of stocks of 
styled materials and dresses. 

The Government report on cotton proved to be more 
pearish than was anticipated, in that it held forth the 
probability of a yield of 15,600,000 bales, on the condition 
as of August 1, and a possible yield of over 17,000,000 bales 
under most favorable conditions for the balance of the 
season. This has given rise again to buyers’ ideas of lower 
prices for cotton products later in the year. 

Strikes persist in the New York garment trades and in 
the Passaic fine worsted mill districts, but have caused no 
dearth of merchandise as yet. A considerable volume of 
New York work is being undertaken in other centers; and, 
even if the Passaic troubles ended quickly, the mills would 
be in no position to supplement Fall stocks to any great 
extent. 


Staple Goods Moving Moderately 
HERE has been a good movement in printed percales, 
pongees and satin-faced materials for Fall, and the buy- 

ing of the last week was the best for some months. It was 
general, in that home and export trades operated. Bleached 
cottons have sold less freely at the recent advance of 4c. a 
yard, but hold steady. Sheets and pillow cases are under 
order with some of the best-known mills for the next six 
weeks. There has been more movement in outing flannels 
and blankets for the Fall season, largely in the nature of 
repeat and filling-in business for the wholesale and retail 
trades. Colored goods have sold steadily, but low prices 
continue to feature the movement of the cheaper qualities. 

Raw wool markets now hold steady. With the American 
clip well im hand, and other markets not forcing supplies, it 
is believed that improvement will continue as the demand for 
needed Fall fabrics and new Spring textures expands. Open- 
ings of fancy worsteds in men’s wear this week mark the 
end of the several openings of these lines for Spring, and 
hopes are high that a revival of wool goods demand will 
soon be witnessed. The business done on tropical weights 
has been the largest ever booked. 

A strengthening in raw silk at Yokohama has not been 
sustained, although end-of-the-month statistics were of an 
exceedingly bullish character. This is due to the fact that 
mills are not getting a full business. Paterson manufac- 
turers stopped 1,500 looms this week, to prevent further price 
declines and to give opportunity for cleaning out the balance 
of Spring and Summer lines. 

There is a much better tone in the staple hosiery markets, 
consequent upon a good business booked by some of the large 
mills in the last ten days. Underwear openings for Spring 
continue. 





Vinncapolis.—There continues to be a slight increase in the 
demand for funds at local banks. Rates for industrial and com- 
Mercial loans are quoted still at 4% to 5% per cent. Commercial 
Paper is moving at 4 to 4% per cent. Rediscounts in the Federal 
Reserve district total about $10,000,000, an increase of $4,000,000 
over (he record of the previous week. 


DUN’S REVIEW 


Co-operation Progress in ‘Textiles 

ANKERS and other financial factors are showing a keen 

interest in the progress being made by manufacturers 
of textiles in bringing about co-operative movements in the 
various divisions of the industry. They see ahead the pos- 
sibility of a less severe competition. 

In the cotton goods division, notice was sent out this week 
that 1,500,000 spindles in Georgia had signed up as being 
ready to participate in the sustaining of a Cotton Textile 
Institute recently planned. They are willing to undertake 
to pay 2c. a spindle a year, if that sum is necessary in carry- 
ing on the work, but at present the assessment will be le. a 
spindle. In New England, it is stated that about 10,000,000 
spindles are signed up. 

The silk goods industry has been working more closely 
than other divisions for a like time, through the instrumen- 
tality of the Silk Association of America. The activities of 
this body include group work of the most highly organized 
character, and it undoubtedly accounts for the sturdy show- 
ing this industry has made in the past six months of very 
trying conditions. 

The unity of the woolen and worsted goods men has been 
increasing very fast, the co-operative movement in that 
division having already reached a point where stronger mer- 
chandising methods will be enforced, and where it has been 
agreed to stand by a new code of ethics for the whole trade. 





Situation in the Garment Industry 

TTHE situation in the garment industry is greatly mixed, 

due, in part, to the highly competitive conditions in manu- 
facturing and sales channels. The constant style changes, 
forced sales of merchandise in colors not wanted, and the 
continued pressure to cheapen goods made in imitation of 
leading fashions tend to make small retailing hazardous and 
oftentimes unprofitable. 

The New York strike of garment workers has been drag- 
ging on, with some settlements effected with small factors, 
but without any marked change in the attitude of large 
manufacturers. The driving of business from New York 
has gone on steadily, and this, in itself, tends to make prices 
less stable and styles less uniform. Another factor that has 
complicated the primary markets has been the prolonged 
labor troubles in Passaic woolen mills, where many of the 
high-style fabrics are produced. Even if the troubles should 
suddenly end, the disorganization is so complete that de- 
liveries of fabrics could not be made promptly. 

It is believed that the industry is suffering from the ca- 
pacity to produce far in excess of consumptive requirements, 
even in a single season. At the present time, there is noth- 
ing save the existence of clean inventories in trade channels 
to lead to a stimulation of demand that will make prices 
more profitable. 


Notes of Textile Markets 


Late shipment business on burlaps has been very light, owing to 
expectations of a record jute yield and to reports of large July ship- 
ments of burlaps to this country. 





Fall River’s sales were slightly less last week than in the preceding 
four weeks, but business in that center has improved materially since 
the holidays. Sales Jast week were estimated at 150,000 pieces. 

Jute sold at about £28 per ton this week, compared with prices 
more than twice as high in the last twelve months. Burlaps have 
been easing off, with forward sales light. Continued reports are 
heard of a record yieid of jute for the coming season. 

Owing to the severe break in cotton prices, there was an inclination 
to ease on print cloth and sheeting advances, and on some other gray 
goods lines where steady buying has improved the mill position greatly 
in the last four weeks. 

One of the largest Eastern mills has been secured to act as agent 
for the fourth largest domestic producer of rayon, and will supply 
the fibers on cops, or in any form desired by weavers. The mill will 
also undertake to carry on experimental work in weaving rayon on 
cotton mill looms. 
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IN COTTON MARKET 


DEPRESSION 


Larger Crop Estimate than Expected Leads 
to Heavy Selling of Options 


T has been a week marked by sharp declines in cotton 

prices. The depression set in after the publication of the 
Government’s crop report on Monday, and there were only 
occasional and temvorary periods of recovery thereafter. 
On the downward movement, which at times proceeded rap- 
idly, quotations on futures went close to the lowest levels 
of the season. Besides a more bearish official crop estimate 
than had been expected, the weekly weather summary was, 
in the main, distinctly favorable, while private advices also 
told of promising conditions. The outstanding feature, how- 
ever, was the Government’s forecast of 15,621,000 bales for 
this season’s crop, this total being well above the trade’s 
calculations. It was, indeed, more than 700,000 bales over 
the average private estimate, and it not unnaturally caused 
a good deal of selling. Buying for the account of mills 
developed on the resultant break in prices, but this was 
more than offset by a large volume of liquidation of long 
contracts, as well as by pressure from the short interest. 
The October and December options, which had closed last 
week at around 174c., were off a cent a pound by Wednes- 
day, while the local spot quotation fell to 17.85c., from 
18.75¢. on the preceding Saturday. Such a severe decline 
in prices within a few days has not been witnessed for a 
considerable time, and this week’s early losses were only 
partially regained. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Wed. Thurs. 
16.29 16.1: 
16.31 3.1% 
19.32 1 


1¢.51 
16.67 


Mon. 


| 

1 ee ge 
Jan, 

March 

May 


ioe 


creo 


Tues. Wed. 
Aug. 10 Aug. 11 


Mon. 
Aug. 9 
New Orleans, cents..... 3 
New York, 
Savannah, 
Galveston, 
Memphis, 
PRORTOIK, GCemts.c..cscecc 
Augusta, cents. 
Houston, 

Little Rock, cents..... 
St. Louis, cents....... 
Dallas, cents.......... 
Philadelphia, cents..... 


Cents... cee 
cents....... 


asses si 


ca fish fund il ccd fend pd 


ad rab pel beh 
OAK -1- 





Cotton Crop Estimate Increased.— 4 gain of 253,000 
bales in the prospective cotton crop this year, compared with a fore- 
cast made a fortnight ago, was shown this week in the Government’s 
semi-monthly which placed indicated production at 
15.621,000 bales of 500 pounds gross 

Condition of the crop declined from 70.7 per cent. of a normal to 
69.8 per cent. between July 16 and August 1, but, as the decline was 
production over 


cotton report, 


than showed an increase 


forecast on 


less usual, the indicated 
that July 16. 

Following is the forecast of yield 
Agriculture in each of its reports this year, compared with the corre- 
sponding reports of preceding years, and with the final reports oz 
1925, 1924 and 19238. Figures are in thousands of bales: 


as given by the Department of 


1923. 
11,412 


1926. 
15,635 


15,368 


1925. 1924. 
14.339 12,144 
13,588 11,934 
13,566 2,3: 
16,101 


July 
July 
Aug. 
Final 10,139 

Condition of the cotton crop in the United States at the beginning 
of each month for a series of years has been as follows: 


May June Aug. 
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CROP FORECAST WEAKENS WHEAT 


After Early Strength, Prices Decline Sharpl 
on Estimate of Larger Harvest 

UIET strength of all grains in the face of unfavorable 

news was a feature of the early trading in Chicago this 
week. Wheat, despite a record increase in the United States 
visible supply, closed fractionally higher on Monday, and 
extended the gain on the day following on short cove: ing, 
Short covering, pending publication of the Governmen: re- 
port, was largely responsible for the Tuesday gain. Export 
business was fair, with the belief gaining ground that much 
of it was kept under cover. After the publication of the 
official crop report, wheat prices declined sharply, a larger 
harvest being indicated. 

Expectation that the Federal report would be bullish on 
corn helped that cereal to score an advance in the early 
dealings. Weather conditions in the Southwest were re- 
garded as unfavorable, with rains of a heavier nature needed, 
Oats and rye were likewise strong early in the week, the tone 
in the former being helped along by threshing returns from 
some sections, which confirmed reports of short yields. The 
rye upturn was in sympathy with the major cereal. 

United States visible supply of grain for the week, in 
bushels: Wheat, 41,108,000, up 11,553,000; corn, 23,109,000, 
off 1,821,000; oats, 33,804,000, up 32,000; rye, 8,824,000; up 
168,000; barley, 2,388,000, up 113,000. 

Butter and egg prices were steady, the trade in the former 
on the Chicago Produce Exchange being stimulated by an 
opening break in prices. The packing industry reports im- 
proved conditions, with a better demand for beef and pork 
and a broadened export trade. Collections are termed fair 
to good. Light receipts caused a firm tone to the opening 
trading in the livestock markets on Monday, with steers and 
cows 10c. to 15c. higher, and hogs up 25c. to 35c. The 
better grades of cattle held this in the face of heavy later 
receipts, but the hog market turned sharply weaker. 

Daily closing quotations of wheat options in the Chicago 


market follow: 

Wed. Thurs. Fri. 
1.35 1.35% 
1.40% 1.40 
1.455% 1.45% 


the Chicago 


Tues. 
Sept. 
Dec. 
May 


Daily closing quotations of corn options in 
market follow: 

Mon. Tues. Wed. Thurs. Fri. 

84% 85% 844 8h S23 


sy 90 bait) 89% Ou 


964 95% 95% 92 5 


the Chicago 


91% 
Daily closing quotations of oats 
market follow: 


options in 


Sat. Mon. 
41% 4119 
44 4114 
cone 47% 48% 
Daily closing quotations of 
market follow: 


Wed. Thurs. 
412% 41 40% 
453 4414 441g 
494s 48 48 


rye options the Chicago 


Tues. 


Sat. Mon. Tues. Wed. 
Sept. 1.00% 1.01% 1.028 1.00% 
Dee, .. 1.07% 
MBS 2:6 vcvesee 
The gra 
table, with the week’s total, and comparative figures for 


last year: 


Thurs. Fri. 
99% 
1.04% 


93% 


. Flour. 
Atlantic 
Receipts. Exports. Receipts. 
2,857,000 1,000 450,000 
2,576,000 '0, 533,000 
4,338,000 S 653,000 
2,934,000 338 &, 479.000 
991,000 10, yo 326,000 
2,254,000 216,000 5,000 322,000 


16,250,000 156,000 2,774,000 29,000 
9,409,000 177,000 3,498,000 16,000 


‘Wheat 
Atlantic 
Exports. 





—) 
Atlantic 

Exports. 
6,000 


-. Western Western 


Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 





4,3°9,000 
1,999,000 





The Department of Agriculture estimates that the carry-over of 
old wheat in mills and elevators on July 1 was approximately 
22,980,000 bushels, against 25,287,000 bushels on the same date last 
year. 




















Aucust 14, 1926 


sTOCK PRICES REACT SHARPLY 
New High Records in Early Trading Followed 
by General Weakness 








HE stock market was very irregular this week, being 

dominated by a wide swing of prices for General Motors. 
On Monday, new high records were established in that stock 
and in a long list of other issues, but heavy pressure set in 
afterward, and on almost all of the later days of the week 
the market was subjected to persistent selling. Basic con- 
ditions showed little change, industrial production con- 
tinuing at a high level, with railroad traffic at its heaviest 
volume of the year, and most crops progressing favorably; 
but the market was swayed by special factors, chief of 
which was the question as what dividend action would be 
taken by General Motors directors after the close of the 
market on Thursday. After reaching a new high record at 
925% early in the week, General Motors was subjected to 
heavy selling, and on several days moved over a range of 
more than 10 points. On Thursday morning, the stock had 
declined to 198, but it recovered several points. United 
States Steel, which had shared the market leadership with 
Genera! Motors, established a new high record at 155%, 
but eased off gradually to 147%. 

Strength was general in the railroad list, new high records 
being established during the week in New York Central, 
Southern Railway, Norfolk & Western, Chesapeake & Ohio, 
common and preferred; Chicago, Rock Island & Pacific, 
Union Pacific, Colorado & Southern and a number of other 
issues. Strength was also manifest in the copper shares, 
with Calumet & Arizona touching a new high at 735%, and 
Cerro de Pasco establishing a high record at 73%. There 
was an upward movement in a long list of miscellaneous 
industrial issues. Du Pont again sold at new high levels, 
both for the common and the preferred. Late in the week, 
prices moved very irregularly, with alternate spurts of 
buying and selling. 

The bond market offered few features, being in the mid- 
summer period of dulness. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
| Se $4.80 95.30 95.56 95.18 95.05 95.55 95.71 
Pe 102.67 128.47 129.03 126.92 1245.77 12¢.41 127.18 
We Evie 93.23 111.07 111.47 109.50 108.93 109.47 109.83 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending r——Stocks——————Shares—, -————- Bonds —_-— 
Aug. 13, 192€ This Week. Last Year. This Week. Last Week. 
Saturday .. 899,200 607,200 $3,727,000 $4,701,000 
Monday ..... 2,254,100 1,329,200 7,629,000 8,594,000 
Tuesday ..... 2,193,600 1,462,900 7,411,000 9,314,000 
Wednesday .. 1,891,790 1,505,600 7,446,000 9,538,000 
hursday 1 571.900 1,298,000 6,911,000 9,286,000 
Friday ...... 1,472,000 1,479,200 6,888,000 £,384,000 
eee 82,5 7.782.100 $40,022,000 $49,817,000 








Federal Reserve Bank Advances Rediscount Rate. 
—On Thursday the Federal Reserve Bank of New York advanced 
its rediscount rate from 3% to 4 per cent. The announcement 
followed a day of irregularity in the stock market in which the 
possibility of a rate change had been widely discussed. The call 


loan rate Thursday was 414 per cent., against 5 per cent. at the 
Start of the week. Loans ranging from ninety days up to six months 
Were made at 4%4 per cent., and there was an active demand for 


funds at that rate, which is appreciably higher than the level pre- 
Vailing earlier in the year. 
fhe consolidated statement of the twelve Federal Reserve Banks 


follows: 


RESOURCES : Aug. 11, 1926. Aug. 12, 1925. 
Total Gold Reserves...... eoeecceee $2,837,184,000  $2,777,610,000 
4 Reserves etme tran e ce «- 2,974,617,000 2,910,692,000 
ills Discounted..... utsbewue 549,011,000 538,184,000 


WWEECOE og woe vie wine aie gaieei 4,883,637,000 4,782,688,000 
LIABILITIES : 
S rplus 


SUD UT SaaS AAR EReTICORAS ccossses $220:810:000 $217,837,000 
EQUAL RUBRIMNOR 6 raca's waiave cio eacewas eee 2,267,876,000 2,236,239,000 
FP. Kk. Bank Notes in Actual Cir..... 1,682/214.000 1,617,678,000 
Total Viabilities...... a pecnarets eseeee 4,883,637,000 4,782,688,000 


Ratio of Reserve. ....cccccces Sette 75.3% 75.9% 
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AT THE HEART 
of a GREAT CITY 


ROUPED about Hotel La Salle is a veritable 

city of attractions. Clustered close about 

are the theatres, and shops—the artistic and 
musical centers. 












At the heart of the financial and wholesale 
districts, convenient to railway terminals, with 
transportation to any point in the city within a 
block, Hotel La Salle is ideal for business man 
and pleasure-seeker alike. 










You register here knowing in advance what 
your visit will cost—with full assurance that no- 
where are accommodations more luxurious or 
cuisine more perfect. 















Rates for Rooms 













pg no age Gm Fixed-Price Meals 
162 $2.50 $4.00 
73 3.00 4.50 Breakfast, 60c. and 75c. 
18 3.50 5.50 Luncheon - - - 85c. 
247 4.00 6.00 Dinner - - - $1.25 
189 4.50 7.00 eee Di 50 
142 5.00 7.50 i Se a 
175 6.00 9.00 A la carte service at 






sensible prices 





20 7.00 10.00 


1026 Guest Rooms 


tel la Salle 


Chicago's Finest Hotel 
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PAINT AND WALLPAPER SURVEY 


(Continued from page 8) 


CINCINNATI.—Reports from the paint trade indicate 
that most of the ground lost during the early part of the 
year has been regained. Conditions practically are normal 
at this particular season, and sales for the seven months’ 
period will approximate the volume for the corresponding 
months of 1925. Many leading manufacturers recently have 
reduced prices about 8 per cent. on all ready-mixed paints. 
The primary purpose is to stimulate Fall buying, as raw 
prices are no lower and operating costs are 
unchanged. In fact, lead prices have advanced, linseed oil 
is steady, and other basic products show a tendency to 
firmness. Distribution through retail channels has been of 
fair volume. Stocks are in good shape, and all branches 
cf the industry anticipate an active Fall movement. 

Demand for wallpaper has been good during the past sixty 
or ninety days, business developing later than usual as a 
result of the delayed Spring. Salesmen now are starting 
cut for Fall bookings. 

CLEVELAND.—Leading paint and varnish manufactu- 
rers report business unusually good this Summer, and the 
volume of sales made so far this year compares favorably 
with those for the same length of time last year. Wall- 
paper has kept pace with the general trend. The situation 
is largely due to the high level of activity in both new build- 
ing and redecorating in the urban and rural districts. 

The automobile industry continues to absorb large quanti- 
ties of varnish and paint material. There is said to be a 
strong demand for lacquer products. Prices have held 
steady all along the line, and present indications are that 
there will be no unusual decline later in the season. The 
outlook for the balance of the year seems favorable. 


material 


DET ROIT.—General conditions in these lines here have 
been quite favorable, and a review of the field at this time 
indicates a good volume of business under way or in sight. 
Detroit has for the past two years and more experienced 
an extensive building and construction program, which is 
still continuing, although possibly in a slightly more modi- 
fied form. Many good contracts are already let or in sight, 
and much work is in process. All of this has materially 
bettered the demand for paints, wallpaper, oils, varnishes, 
and kindred items. Houses in these lines have experienced 
a satisfactory season. 

MILWAUKEE.—The in the 
paint and varnish lines has been exceptionally good the 
past few months, making up for the backward spring 
sales and bringing the total for the year ahead of that of 
previous years. The extensive building operations have 
contributed to the general prosperity in these lines. 

There has been a slight decrease in the cost of certain 
classes of paint since Spring, but no further changes are 
anticipated. 

MINNEAPOLIS.—Sales of paint are reported approxi- 
mately 10 per cent. below those for the first seven months 
of last year. The volume of sales of wallpaper for the 
corresponding period is about 10 per cent. in excess of the 
record of 1925, and dealers report a fair amount of orders 
on hand for immediate and future delivery. Prices in both 
lines are about the same as those of a year ago, and are 
steady at present. 


LOS ANGELES.—Sales of paints and wallpaper in this 
part of the country are smaller than they were a year ago. 
The total for the seven months of the current year shows 
a decline of 20 to 25 per cent. Despite the slackened 
demand, prices have shown no important fluctuations, and 
they are steady at present. Demand is not large and 
present supply seems ample for all ordinary requirements. 
Collections are fair. 


volume of business done 
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JULY BUILDING PERMITS 


HE detailed record of the value of permits for new 
ings, issued in the United States during July, is 
herewith: 


July: 
Bosten 
Bridgeport. 
Hartford 
Lawrence.. 
Lowell .. 
Manch’st’r, 

1 ra: Ree 
N. Bedford 

Haven.. 


July: 1926. 
Akron 
Canton 
Chicago 
Peoria 
Cincinnati. 
Cleveland.. 
Colum bus, 
Ohio 
Davenport. 
Dayton ... 
Des Moines 
Detroit 
Duluth 
Minne’p’lis. 
E. St. Louis 
Evansville. 
$1,073,600 Ft. Wayne. 
252,300 Ter. Haute 
225,409 Gd. Rapids 
2,542,200 Indian’ p’lis 
St. Joseph. 
601.900 St. Louis.. 
346,200 St. Paul... 
Milwaukee. 
Saginaw... 
486.300 Sioux City. 
28,484,700 So. Bend.. 
2,701,000 | Springfield. 
888,100 Lt, ae 253,600 
Superior 221,000 
Toledo ,, 4,900 
Youngst’n.. ,100 


1926. 
$4,849,700 
257,100 
1,018,500 
48,600 
190,200 


317,990 
1,047,500 

197,600 

152,600 
6,026,300 
126,900 
668,300 
367,300 | 


79,100 
266,790 


842,300 


2,879,300 2 
81.000 
521,800 1 
644,400 

16,257,600 18,4 
309,900 

2,420,500 i; 
424,200 
505,000 
751,800 
102,100 

1,408,200 16, 

2,476,100 51,200 
79,900 129,000 

1,724,000 ,198,600 

1,630,400 185,400 

4,268,500 2,841,700 
278,400 5,600 
237,100 6,100 

1,213,700 2,100 


844,300 
1,912,000 


s 571,600 


dence. 1 603,700 





- England $9,718,500 $11.1092,900 


July: 1926. 1925. 
Albany $902,400 
Allentown, $48,100 
Bingh’ton. 232.600 
3uffalo 2,138,700 
Camden 
Erie 
Harrisburg. 
Jersey City 
Newark 3.423,610 
Paterson... 289,700 
Phila. .... 11,549,200 
Pittsburgh. 3,241,900 
Reading 613,900 
Rochester. 1,747.800 2,570,700 
Schen’tady. 494,100 500,500 
Scranton.. 378,800 454,300 
Syracuse 902,400 863,600 
Trenton 506,300 789,800 
Troy 227,600 
Utica 1,339,200 
Wilkes-B.. 535,400 


1,403,500 


4,600 
111,500 
3,004,000 
73,200 


Cen. West.$76,761,700 $55.874,300 


1926. 1925. 
$57,400 $1,900 
769,300 54,900 
922.700 5 500 
Omaha 848,300 773,500 
Pueblo 104,300 291,400 
Salt Lake. ‘ f 67,600 
Topeka 33° 149,300 
Wichita 5 


July: 
Butte 
Denver 
Lincoln 


260,500 


Mid. Atl...$31,235,010 $48,244,800 


July: 1926. 1925. 
Atlanta $1,191,200 $647,700 
Augusta 203,200 176,100 
Baltimore... 2,738,300 2,742,600 
Charleston, 

i Raat & 13,900 
Charleston, 

W. Va... 1.804,600 
Colum bia, 

Ne, ae 3,700 
Jack’ ville.. " ,400 
Tampa . 490,300 
Norfolk .. 201,300 
Richmond. 501,000 
Savannah... 279,000 

4,706,600 


57,900 Western... $4.183,600 
July: 1926 
L. Angeles.$12,116,000 
Oakland 2,362,700 
Portland 2,984,400 
Sac’mento.. 410,100 
San Fran... 3,556,100 
Seattle ... 2,255,100 
Spokane 282.300 
Tacoma 318,200 


93,800 


336,500 
665.700 
144,300 
5,816,200 


296,900 148,500 Pacific 4,284,900 $25,247 


1926. 1925 


July: 1925, 
$9,718,500 $11,102,! 


N. England 
Mid. Ati... 
ma, - Ath... 
Southern... 
Cen. West. 


Wilm’gton. 
SR Sa 


Atl....$42,748.300 ¢ 


July: 1926 5. 

Birm’gh’m. $2,271,400 $2,232,800 “ 

Beaumont. 1 94,700 bie uaa 

DWalias: osc 960.8 990.400 acific ‘ : 

pees Total $173 549,100$175 96,400 

Ft. Worth. a .$173,549,100$175,896, 

Houston ,539,5 New York City: 

Knoxville... . 807, 

Little Rock 260,700 

Memphis 2,044,100 

Mobile ... 140,900 259,900 
389,500 88,700 
17,700 36,500 


266,900 


July: 1926. 19 
Manhat’n. .$20,769,100 $3 38,400 
Bronx 2,300 t. 5,300 
Brooklyn.. ep 5,400 
Queens 
Richmond. 


2 200.000 


16,831,300 
Nashville.. 2,208,200 
N. Orleans. j 900 
S. Antonio. 800 
Shreveport, 534,000 
Tulsa 661,000 


,347,500 7 
333,200 
198,800 


71,100$263,438, 790 
* Not included in total. 
+ Figures not available. 


Southern. .$14,617,100 $14,492,500 





Trade Conditions at El Paso 

EL PASO.—Wholesalers of clothing and groceries report 
conditions about normal for this time of the year. In some 
-ases a small gain is shown over last year’s record. Retail 
trade is reported inactive, which is largely seasonable, but 
the volume of trading is below that for the corresponding 
month for last year. Building trades report conditions 
improving, though building permits are not so large as 
they have been. 

Crop conditions in the El Paso Valley are considered 
favorable. Cotton is a little late, but the stand is govd, 
and a normal crop is anticipated. Bank clearings for July 
were greater by over $1,000,000 than those for the same 
month last year. Collections are reported fair to poor. 





Corrected cach 
_week to Friday 


Hig os Gtherwise’ specitea __ WHOLESALE QUOTATIONS OF COMMODITIES 


York, uniess otherwise specified _—* 


ARTICLE This Week | Last Year lThis Week | Last Year || ARTICLE lrnis Week | Last Year 





( +++-bbl Bese see 10% 15 Palm, Lagos......+++++ 
Common. bbl , Ae re — Tuk } eee | 1.00 Petroleum, cr., at well. “ob 
*russiate potash, y' RY 1g Kerosene, wagon deliv. .ga 
" choice . i Indigo Paste, 20%.. eae 26 Gas’e auto in gar. st. bbls ee 
ea, viawaies - a eel 

hoice.. ‘* F ; : FERTILIZERS: Min., lub, dark filt 
hel uidne choice © : = : Bones, , Dark: (160 Dias cccesece “| 
BUILDING MATERIAL: | | Paraftin, 903 spec. gr... 
ick, Hud. R. os com. . 1000 Wax, ref., 125 m. p.... 
a tland Cement, North- Muriate potash, 80%. Roxin, first run....... 
Portland eens. «bbl Nitrate soda......-100 Ibs santana. cau 
1ath. Eastern spruce.1000 Sulphate, ammonia, do- POMPE ... ccccccccces 
Lime, f.0.b. fty. .200 lb bbl : apes See Cg “al Pee: MENS cl adenadvawess 
Z yp.Pr.No.1..1000 : 5: Sul, potash, bs 
Cage Seat ocaltg | 56 FLOUR: Spring Pat. 196 Ibs PAINTS; Litharge, Am. 
URLAP. 10%4-0s.-40-tm. yd —— Winter, Soft Straights.. 
0%, A0-iD. ssevceecees Fancy Minn, Family.... Red Le . 
AL: f.o.b. Mines....toD : GRAIN: Wheat, No, 2 R bu Vermilion, English..... 
“Bituminous: Corn, No. 2 yellow..... White Lead in Olle... 
— dard atone $2.45-$2.7% Oats, No. a an 
Navy Standard... ma Lso- Lt Rye me 
High Vul. Steam...... o . Whiting Comrel.: -+--100 
ine, , i ceecece 
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Beane: Mai “row. ch. = 


phosphate, Chicago... - ton 
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lou co 
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steht NINO 


Thoet lol =1 
zl 


SOA ee 


UN 


=e 
hee LZ) 
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ro Mig ration. 
it 
Sure (ludependent) . vs pea _ — J. gs 1 ATS, ;100 ‘Ibs 
lndepen ent) 289° 8.7% raw, ry 
eter dependent) . 6.00" G. HEMP: Midway, ship... 1 PAPER: News roll. .100 tbs 
Stove (Company) - i S75. ots ae ae Writin tub-sized...... ** 
Chestnut (Company). aves : 5 Packer, No, 1 native... page , ey tenes 
Pea (Company)..---+-+- : b-<u oe No. 1 Texa 3. : e es cece tek banede, Chips. cc cee ston 
COFFEE, rend tos No. 7 eg Cows, heavy native..... Boards, straw. eaenee +s 
rande: ee 
COTTON GUUODS , ; No, 1 buff Bides,..----++ Sulphite, Dom, bl. .100 ‘tbs. 
Brown sheet Es, setand. oe x Old Paper No.1 Mix. 100 “ 
} adhe sheetings, hl 2eAee Sat choice, 100 ‘| 
edium in T Jinee ccsece OF 
Brown sheetings, 4 yd.. ‘ Chicago Uy eign ‘ PROVISIONS, Chicago: 
Standard prints....-.++ | “ ore Shipment....... Beef, steers, live... 100 Ibs os 
Brown drills, standard.. * ¢ LEATHER: 5 : Hogs, live.... 
Staple ginghams Union backs, t.r Lard, N. ¥. Mid. Wi “| 
Print cloths, 38% ‘inch. Jnio US Serer Poke ' 
Scoured oak-backs, No, 1 Pork, me@ss,...-. 
Belting, Butts, No. 1,light : maeee. Bee ee a Key 
* & — 
2: oe Hemlock Bacon, N.¥., 1403 down Ib} 
Batter, creamery. extra. ,: ; N Rough "per M Hams, N.Y., big, in tes 
Cheese, N. Y., Fresh spl. ‘* 23 wa White Pi io a. : ov Tallow, N. ¥., sp. loose ‘ 
Cheese, N.Y. i, held spec ** ae = — oe. | RICE: Dom, Fey, head.. 
kggs nearby, fancy... a. AT BS FAS. rata. Wh. Oak, , 69.00 Blue Rose, choice....... 
Fresh gathered firsts.... ° 4/4” “ . Foreign, Saigon No, 1.. 
DRIED FRUITS a FAS Bi, Wh. Oak, 159.00 | 168.00 | RUBBER: Up-river, fine. 
—_, a - choice. . eo 1D 25° 4 4/4” 119.00 | 120.00 Plan, Ist Latex cr...... ‘ 
ricots, choice ree 3 le 20. s : Py 
Gutrvn, fey. 10-Ib, boxes” e 7 Pl. Red Gum, é rtr vue 200 Ib, sack 
all woseegaeeee 17 ; FAS Poplar, 4/4, 705.00 | 90.00 | "Mackerel, Norway fat 
MOD Pell... . < to 17 2 i o, 3 meen 
Urange peel weno ee 3 seesce 1.50 124.00 Cod, 3 
Beaches, Cal. Baca Reet Com 11200 | 13¢-00- || sot, tana Dani, 106 is 
Prunes, Cal., : mon, 4/4”. ‘ 43.00 55.50 opnpan, Fil., No, 1, Sinshiu 
Raisins. Mal. 4-cr.20-Ib bex eo ed... ,, sda’: Gea ‘en on ” ey 
Cal, stan oose mus... am 30. 40. N ® “ 
DKUGS & CHEMICALS: is vie Gapress, 474 102.50 | 100.00 || Gimget Oecbin en eel t 
Acetanilid, U.S.P. bbls. 1b a : No. 1 Con grit h 104.50 115.00 Pepper. sahil 
Acid, Acetic, 28 deg. 100 - : No. OUR ORs : : 
Carbolic drums Pies 
Citric, domestic....... 
Muriatic, F 
Nitric, 42’ 
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ccckes eneecee 
Sure € 


evcece 
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ial) 
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RD ek ek kk ed ed et et 
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CMW oa viiok-1 2 01-47 


AWAD 


ons, -—- 
tu 


4x60 
He belting duck.. 
DAIRY: 


| ones, black ‘*'|— 
175.00 | 185.00 . Soo oe |? 
100-00 | 105.00 SUGAR: Cent. 1 -100 Ibs + 
2x ° “ , ine gran., in > 

N. C. Pine, 4/4”, 33.00 39.00 | TEA: Formosa, fair..... Ib + 
Kdge, under 12” coesccocceccecee * 
No, 2 and Better Se 60.00 vind bteeaneen ne 
Yellow Pine, 3x12” ‘ b-p 55.00 Best ~~ 

FAS Bassw’'d, 4/4” ? 85.00 
Com, Fir, Rough. . ane 34.50 


ce 
FAS H. Maple, 4/4” 
Adirondack Spruce, 


Stearic, double peers 
Sulphuric, 60’. --100 * 
Tartaric crystals. . ° 
Fl'spar, £ Bice" 89%, mi. ton 


5%, . ‘4 
Alcohol, 190 prf. USP. gal Ne * 
re eels ss ¢ 
‘wood, pod 5 ‘; : No. Carolina Pine, ? ct 
Alun, lb pat. p z Roofers, 13/16x6” 81.75 24.00 
Ammonia carb’ate dom.. ~ = p METALS: 
Arsenic, ee : Pig Iron: he 2X. Ph. 2.7 21.51 edi 
Balsam, Copaiba, S, A.. basic, valley furnace.. * i | 18.00 . 
Fir, Cosama : . Bessemer, Pittsburgh... ‘ % 20.76 VEGETABLES: Cabbage bol 19 
1 r 5 gray furge, Pittebergh. e 26 16 Onions ..ccccccccces ag | 
Beeswax, African, res “ No. 2 So. Cine’i “ 24. ‘ Potatoes ......-+.00- “bbl =f: 
white, pure.. : = 3illets, Bessemer, Pgh.. ‘* 35. 35. Turnips, rutabagas..... 
Bi-carb'te soda, Am, 100 : 2.9: forging, Pittsburgh... ‘ 40. 40. WOOL, Boston: 
Bleac hing powder, over me open-Rearth, Phila..... ; 40.: Aver, 98 quot......... 
4% 00 * , Wire rods, Pittsburgh... 5. | Ohio & Pa., Fleeces: 
crystal, » 43 “4¥,  Oc-h, rails, hy., at mill.. Delaine Unwashed...... 
Brimstone, crude dom,..ton t ‘* Tron bars, ref., Phil, 100 96 Half-Blood Combing... . 
Calowel, American.... . Ib Iron bars, Chicago... ‘ ¢ Half-Blood Clothing.... 
Camphor, domestic...... °° < Steel bars, Pittsb... ‘* 3 | 2. Common and Braid..... 
Castile soap, white... case 14.00 Tank plates, Pittsb.. ‘‘ fi 3 Mich, & N. Y. Fleeces: 
Castor Oil, No, 1 Ib 1% 7 y Seams, Pittsburgh.. ‘* Delaine Unwashed. 
Caustic soda 76 100 ** 3. . ‘| Sheets, black, No, 28, Half-Blood Combing. . eee 
Chlorate potash. “ p a Pittsburgh ee : 15 Half-Blood Clothing.... ‘ 
Chlorvform .. i g i Wire Nails, Pittsb. 65 6: Wis., Mo, & N. 
Cocaine, Hydrochloride. | 7 Barb Wire, gal- = Half-Blood ... 
Cocoa Butter, bulk we 32 *s vanized, Pittsburgh. Lg 3.35 3! Quarter-Blood . 


TOBACCO, “Lyille °25 crop: 
Burley Red—Com. eo GRC... Ib 
Common erccee 


Codliver Oil, 

Cream tartar, 99%... 
Epsom Salts........ 
Formaldehyde ° 


Glycerine, C, P., in bulk ** — 


Gum- Arabic, picked..... ‘ 
Bensoin, Sumatra. cece 
Gamboge eee oe 


Shellac, D, C. 6 ee 
Tragacanth, Aleppo’ Ist. idl 


Licorice Extract. cocecse 
Powdered ....ccccccoe * 
Root ; = 
cases. we 
Morphine, Sulph., bulk.. oz 
Nitrate Silver, crystals. v 
Nux Vomica, powdered.. 1b 
jobbing ee 

Quicksilver 75-1b fla | 
Quinine, 100-oz, tins... oz 
Rochelle De cccecces BB 
Sal ammoniac, lump. . ss 
Sal soda, American 100 ag 


Galy, Sh’ts No, 28, Pitts ‘ 
Coke Conn’ville, oven..ton 
Furnace, prompt ship.. ‘ 
Foundry, prompt ship.. 
Aluminum, pig (ton lots) Ib 
reece ordinary..c.. °° 
ee. wee 


Tinplate, Pittsb.,100-lb box 
MOLASSES AND SYRUP 
Blackstrap 

Ex. Fancy.. 

Syrup, sugar, “medium... 
NAVAL STORES: Pitch bbl 
Rosin “B’’.... P 
Tar, _— burned. 

Turpenti MO sacs 


| OILS: Cocoanut, Spot 


Crude, bbls., fo. b., coast 
China Wood, bbls., spot. 
Crude, tks. f.0.b., coast. 
Cod domestic.......... 


9 


o 


ae load 
« Oe 


De 
10 


Southern Fleeces: 
ora — 
ete.: 
Cighths Blood Unwashed 
Quar-Blood Unwashed... 
Texas, Scoured Basis: 
Fine, 12 months........ 
Fine, 8 months...... 
Calif., Scoured Basis: 
Northern ....ccccccoce 
Southern ......- oe 
Oregon, Scoured Basis: 
Kast. No, 1 Staple..... 
Valley No. 1.2.62 .cccce 
Territory, Scoured Basis: 
Fine Staple Choice..... 
Half-Blood Combing.... 
Fine Clothing..... 
Pulled: Delaine..... 


Coarse Combing..... ghee 
California Fine........ 
WOOLEN GOODS: 


Stand, Clay Wor., 16-oz. yd) 


- iS 7 Newfoundland ......... 60 | Serge, 11-og........... 
% light 100 ° 7 $ Corn § Serge, 16-0z........ * 
oe benzoate... . Sie 5 | ‘' ops | yer Cassimere, 13-08. 
BOL, BIR cseccccce k Cr. Tks. at Mill,...... a ee -in, all-worsted serge. 

DYESTUUFFS,—Ann, Can. | Lard, ex, Winter ee = — all-worsted Pan- 
Bi-chromate Potash, am. Ib - ; Ex. No, 1 ewaaae fe 12 %4| 1 : 55 62% 
Cochineal, silver......- 9 0G || Linseed, city raw....- 12.4 : Liroadeioth, S4-in....... 8) 4.12%) 4.60 
AA ame 17% : Neatsfoot. pure........ 16%! | 36-in. cotton-warp serge ‘| 45) 50 


+4dya ‘e from previous week. Advances 27 — Decline from previous week. Declines 35 ¢ Quotations nominal ‘*Carload shipmeuts, f.o.b., New York. 
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EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods to Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying a 
foreign business as valuable to them as 
their domestie trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
credit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do they entail any 
additional expense to the seller. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 
month in the year Dun’s INTERNATIONAL 
Review circulates the world over, finding 
in its travels summer in one section, with 
the bitter winds of winter in another. 
The foreign field is the all-year field, the 
absolute guarantee against seasonal slumps, 
the safeguard against domestic market 
fluctuations and periods of depression. 


Dun’s INTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 


We have a very interesting booklet titled 
“Laying the Foundation for an Export 
Business.” May we send you a copy, gratis? 


DUN’S INTERNATIONAL REVIEW 


The Most Carefully Distributed Export Journal in the World 
Published by R. G. DUN & CO., 290 Broadway, New York, N.Y. 
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